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 DQGDUHWDEXODWHG
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)LJ 3ORWRI61UDWLRIRUVXUIDFHURXJKQHVV
)URPWKHVLJQDOWRQRLVHUDWLRDVVKRZQLQ 7DEOH LWLVREVHUYHGWKDW RSWLPDOSDUDPHWULFFRPELQDWLRQIRU
REWDLQLQJJRRGVXUIDFHURXJKQHVV LV DWSXOVHRQ WLPHOHYHOSHDNFXUUHQW OHYHO VHUYRYROWDJHOHYHODQG
ZLUHWHQVLRQDWOHYHO 
$V SXOVH RQ WLPH LV LQFUHDVHG WKHUH LV LQFUHDVH LQ WKH YDOXH RI VXUIDFH URXJKQHVV WKH IDFW PD\ EH WKH
DYDLODELOLW\RIWKHSXOVHHQHUJ\$VWKHSHDNFXUUHQWLVLQFUHDVHGWKHUHLVLQFUHDVHLQWKHYDOXHRIVXUIDFHURXJKQHVV
WKHIDFWPD\EHWKHDYDLODELOLW\RIWKHSXOVHHQHUJ\SXOVHHQHUJ\LVWKHSURGXFWRISXOVHRQ WLPHDQGSHDN FXUUHQW
$VWKHVHUYRYROWDJHLVLQFUHDVHGWKHUHLVGHFUHDVHLQWKH YDOXHRI VXUIDFHURXJKQHVVZKLFKFDQEHWKHUHVXOWRIWKH
LQFUHDVHLQWKHJDSEHWZHHQWKHZLUHDQGWKHZRUNSLHFH$VWKHZLUHWHQVLRQLVLQFUHDVHGWKHUHLVVOLJKWGHFUHDVHLQ
WKHVXUIDFHURXJKQHVV DQGWKHUHDVRQPD\EHWKDWLI WKHZLUHLV ORRVHO\KHOGLWOHDGVWRYLEUDWLRQV
$QDO\VLVRIYDULDQFH$129$
$QDO\VLV RI YDULDQFH LV ZLGHO\ XVHG LQ UHVHDUFK DVVXPSWLRQV RI WKLV DQDO\WLFDO WHFKQLTXH DUH QRW PXFK
PHQWLRQHG ,Q DSSO\LQJ $129$ WHFKQLTXH FHUWDLQ DVVXPSWLRQV PXVW EH FKHFNHG .DQOD\DVLUL DQG %RRQPXQJ
 7KHQRUPDOSUREDELOLW\SORWRIUHVLGXDOVIRUVXUIDFHURXJKQHVV$QGHUVRQV'DUOLQJ$'VWDWLFDQGS YDOXH
DUH GLVSOD\HG LQ WKH )LJ  $FFRUGLQJ WR $PLQROODK HW DO  QRUPDO SUREDELOLW\ SORW LV MXVW D JUDSK RI WKH
FXPXODWLYHGLVWULEXWLRQRIWKHUHVLGXDOVRQWKHQRUPDOSUREDELOLW\SDSHUWKDWLVWKHJUDSKZLWKRUGLQDWHVFDOHGVRWKDW
WKHFXPXODWLYHQRUPDOGLVWULEXWLRQLVSORWWHGDVDVWUDLJKW OLQH7KH S YDOXHLVKLJKHU WKDQĮ  OHYHORIFRQILGHQFH
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UHVLGXDOVLWLVHYLGHQWWKDWWKHS YDOXH FDOFXODWHG EDVHGRQWKH$QGHUVRQV'DUOLQJVWDWLFLVKLJKHUWKDQ WKH Į  OHYHO
RIFRQILGHQFH WKHHUURUQRUPDOLW\ LVFRQVLGHUHGWREHYDOLG )LJ  VKRZVWKHSORWRIUHVLGXDOVYHUVXVILWWHG
YDOXHV IRU VXUIDFH URXJKQHVV ,W LV FOHDU WKDW WKH GDWD SRLQWV DUH VWUXFWXUHOHVVO\ GLVWULEXWHG 7KLV LQGLFDWHV WKDW
YDULDQFHFRQVWDQF\DQGHUURULQGHSHQGHQF\DUHYDOLG )URPWKHDERYHGLVFXVVLRQWKH$129$DVVXPSWLRQVHUURU
QRUPDOLW\HUURULQGHSHQGHQF\DQGYDULDQFHFRQVWDQF\DUHSURYHGWREHYDOLGVR$129$FDQEHSHUIRUPHGDQGWKH
LQIHUHQFHVEDVHGRQLWVWDEOHDUHYDOLG
7DEOH  $129$WDEOHIRUVXUIDFHURXJKQHVV
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)LJ  1RUPDOSUREDELOLW\SORWRIUHVLGXDOV IRUVXUIDFHURXJKQHVV )LJ 3ORWRIUHVLGXDOVYHUVXVILWWHGYDOXHV IRUVXUIDFHURXJKQHVV
0DWKHPDWLFDOPRGHOWRUHODWHWKH SDUDPHWHUVZLWKUHVSRQVHV
$FFRUGLQJWR 5DRHWDO  0XOWLSOHOLQHDUUHJUHVVLRQPRGHOVDUHDQDGHTXDWHUHSUHVHQWDWLRQRIDPRUH
FRPSOLFDWHG VWUXFWXUH ZLWKLQ FHUWDLQ UDQJHV RI WKH LQGHSHQGHQW YDULDEOHV 7KH JHQHUDOLVHG PRGHO JLYHV WKH
UHODWLRQVKLS EHWZHHQ UHVSRQVH DQG LQGHSHQGHQW YDULDEOHV 7KH HVWLPDWHG UHVSRQVH LV REWDLQHG IURP WKH VLPSOH
UHJUHVVLRQ HTXDWLRQ7KH (T  LV REWDLQHGE\XVLQJ OLQHDU UHJUHVVLRQ DQDO\VLVPHWKRGZLWK WKHKHOSRI0LQLWDE
VRIWZDUH
7KHUHJUHVVLRQHTXDWLRQLV
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6XUIDFH5RXJKQHVV  3XOVHRQ7LPH  3HDN&XUUHQW   6HUYR9ROWDJH   :LUH
7HQVLRQ 
&RQFOXVLRQV
7KH HIIHFW RI ZLUH ('0 PDFKLQLQJ YDULDEOHV RQ VXUIDFH URXJKQHVV RI  / 6WDLQOHVV VWHHO ZDV
LQYHVWLJDWHG 3XOVH RQ WLPH SHDN FXUUHQW VHUYR YROWDJH DQG ZLUH WHQVLRQ DUH WKH PDFKLQLQJ YDULDEOHV WKDW DUH
FRQVLGHUHGLQWKLVZRUN7KHDVVXPSWLRQVRI$129$ZHUHWHVWHGDQGDUHIRXQGWREHYDOLG7KHQE\XVLQJ$129$
WHFKQLTXH LW ZDV IRXQG WKDW WKH PDFKLQLQJ YDULDEOH SXOVH RQ WLPH LV D VLJQLILFDQW IDFWRU WKDW HIIHFWV VXUIDFH
URXJKQHVV 7KH RSWLPDO SDUDPHWULF FRPELQDWLRQ IRU JRRG VXUIDFH URXJKQHVV DV REWDLQHG IURP WKH VLJQDO WR QRLVH
UDWLRLV SXOVHRQWLPHOHYHOSHDNFXUUHQWOHYHO VHUYRYROWDJHOHYHODQGZLUHWHQVLRQDWOHYHO  $OVRD
PDWKHPDWLFDOPRGHO IRU VXUIDFHURXJKQHVVWRWKHLQSXWSDUDPHWHUVFRQVLGHUHGLVREWDLQHGIURPUHJUHVVLRQDQDO\VLV
E\XVLQJPLQLWDEVRIWZDUH
5HIHUHQFHV
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PDJQHWURQVSXWWHULQJ $SSOLHGVXUIDFHVFLHQFH 
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0DFKLQHG7L$O9&RPSRQHQWV 3URFHGLDHQJLQHHULQJ 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
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'HVLJQ
RIH[SHULPHQWVDQGUHJUHVVLRQPRGHO-RXUQDORIPDWHULDOV SURFHVVLQJWHFKQRORJ\ 
$PLQROODK0RKDPPDGL  $OLUH]D)DGDHL7HKUDQL  (KVDQ(PDQLDQ  'DYRXG.DULPL  $QHZDSSURDFKWRVXUIDFHURXJKQHVVDQGURXQGQHVV
LPSURYHPHQWLQZLUHHOHFWULFDOGLVFKDUJHWXUQLQJEDVHGRQVWDWLVWLFDODQDO\VHV,QW- $GY0DQXI7HFKQRORJ\ ±
<DQ&KHUQJ /LQ+DQ0LQJ&KRZ%LLQJ+ZD<DQ +VLQQ-\K 7]HQJ  (IIHFWV RI ILQLVKLQJ LQ DEUDVLYH IOXLGPDFKLQLQJ RQPLFURKROHV
IDEULFDWHGE\('0,QW-$GY0DQXI7HFKQRORJ\  ±
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 D SUDSPHWULF RSWLPLVDWLRQ XVLQJ
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